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几年我国机构投资者获得了很大发展，截止 2008 年 12 月 31 日，我国各类机构































The role that institutional investors play in corporate governance has been 
always the research focus of foreign scholars. The listed companies in China are 
characteristic of concentrated share structure with one shareholder dominating 
exclusively. The infringement of minority shareholder’s interests by controlling 
shareholders happens from time to time. As a result, angency problem of listed 
companies in China is more serious than foreign counterparts with dispersive 
ownership structure. Due to immaturity of capital market in China, the function of 
related internal and external governance mechanism is limited. In recent years the 
development of the institutional investors in China is remarkable. As of Dec. 31,2008, 
the proportion of A-share market value owned by various institutional investors in all 
circulating shares is 46.02%, and securities investment funds have become the main 
body of the institutional investors. Could the institutional investors in China shoulder 
the responsibility of monitoring management and controlling shareholders by rich 
resources and strong information analyzing ability? This issue is of great significance. 
By selecting the non financial A-share listed companies in China from 2004 to 
2008 as samples and using panel data fixed-effect model, this thesis studies the role 
that institutional investors in China play in corporate governance from the perspective 
of relation between the features of institutional ownership and auditing fee, that is 
whether institutional investors actively participate in corporate governance and 
ensure high earning quality by requiring high auditing quality. 
The empirical results show that after controlling firm size, leverage, loss, Big 4 
and inventory and accounts receivable, there is little evidence that the degree of 
concentration of ownership is related to auditing fees, but the proportion of ownership 
is significant positively correlated to auditing fees. This might demonstrate that as the 
proportion of share ownership by the single institutional investor varies, the 
negotiating power of the institutional investor with management or controlling 
shareholders differs which affects the decision as for whether they actively participate 
















auditing. To some extent, this explains why there is cooperation between the 
institutional investors and management or controlling shareholders in China. 
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我国机构投资者获得了很大发展，截止 2008 年 12 月 31 日，我国各类机构投资


































































第 2章 背景分析 
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第 2 章 背景分析 
2.1 我国上市公司股权结构和公司治理 
2.1.1 上市公司股权结构 
截至 2008 年 12 月 31 日，我国证券市场共有上市公司 1625 家，总市值
121366 亿元（其中流通股市值为 45214 亿元），总股本为 24523 亿股（其中流




















过股权分置改革，非流通股的股本份额从 高点 1993 年的 72.24%下降到 2007





来是以个体投资者为主体的小股东。截至 2008 年底，A 股开户投资者人数是
























表 1: 上海证券交易市场股本结构总貌（截止到 2008 年 12 月 31 日） 
证券类型 发行总股本（亿股） 比例（%） 市价总值（亿元） 比例（%）
非 发 国家拥有股份 9416.10 45.29 58519.58 60.17 
流 起 境内法人持有股份 562.22 2.70 3744.30 3.85 
通 人 外资法人持有股份 84.02 0.40 581.00 0.60 
股 个人发起人股 34.29 0.17 187.08 0.19 股 
份 募集法人股 7.65 0.04 43.67 0.05 
 内部职工股 0.00 0.00 0.00 0.00 
 机构配售 4.73 0.02 38.19 0.04 
 其他 385.38 1.85 1832.18 1.88 
尚未流通股份合计 10494.34 50.48 64946.00 66.78 
流 境内上市的人民币普通股 4794.85 23.06 31929.32 32.83 
通 境内上市外资股 121.19 0.58 376.59 0.39 
股 境外上市外资股 5378.84 25.87 0.00 0.00 
份 其他 0.00 0.00 0.00 0.00 
已流通股份合计 10294.88 49.52 32305.91 33.22 




表 2: 2004-2008 年 A 股投资者期末股票账户数 
个人  机构 
年度 
数量（万户） 比例 数量（万户） 比例 
2004 6912.65 99.52% 33.22 0.48% 
2005 6994.12 99.52% 34.01 0.48% 
2006 7281.29 99.50% 36.26 0.50% 
2007 11005.22 99.58% 46.90 0.42% 
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